Companies around the world more often issue publicly available reports to disclose how responsibly they conduct their business. The practices of corporate social responsibility (CSR) reporting are more popular in western part of Europe then in Central and Eastern European (CEE) countries and empirical studies related to these practices in the region are sporadic and fragmented. The Visegrad Group countries have undergone tremendous changes in political, environmental and social area during the last twenty years. The CSR concept in these countries is relatively new but is rapidly spreading, in particular as part of their integration with the European Union, as well as under the influence of transnational corporations (TNCs) and foreign investors. Therefore, acquisition of knowledge, which presents the functioning of CSR reporting practices in the region seems to be of interest to both the scientific community and enterprises themselves. An important part of the analysis conducted in the study was the assessment of quality of CSR reports issued in this region. The quality indicator of the studied reports was based on seventeen criteria related to relevance and credibility of disclosed information. The findings indicate that CSR reporting practices are not widespread among V4 countries and suggest some area of improvements. Furthermore, the achieved results confirm the existence of a relationship between two factors (external verification of a report and usage of the GRI guidelines when developing a report) and the level of quality of the CSR report.
Introduction
The growing expectations of stakeholders in regard to the transparency and responsibility of enterprises imply measuring and disclosing the impact of business decisions on society and the natural environment. Different organizations may present results achieved in this field by creating and publishing corporate social responsibility (CSR) reports [1] . Today, we can observe a growing number of companies issuing such reports as a part of their annual reports or as stand-alone CSR reports. Despite the increase in the number of such reports their quality varies. Literature on CSR reporting points to increasing lack of relevance, completeness and credibility of the information reported [2] [3] [4] [5] [6] . Thus, the measurement of the quality of CSR reports as well as identification of factors which influence the quality of these reports are recognized as relevant questions that are still open. Prior studies concerning issues related with CSR reporting have mostly focused on countries of Western Europe. It might not be possible to generalize the findings of these studies for Central and Eastern European countries, as they have underlying legal or institutional background that differ from those applied in the old European Union Member States. Moreover, transition from a centrally planned to a market economy in this region, as well as social and political transformations could have caused that stakeholders (i.e., civil organizations, media, consumers) from Visegrad Group (V4) countries might be less influential than from old EU Member States. Some studies also suggest that phrases, depending on the unit of analysis. The quality of disclosure and the extent of disclosure may not be equal measures of quality. Extent often refers to the amount, but lengthy reporting may contain irrelevant information or use misleading words, resulting in incomplete or poor quality disclosure [38] . Studies based on quality (calculation of disclosure index) allow for a more comprehensive investigation by using multiple parameters in the assessment process [39] . Study presented in this paper focuses on CSR reports quality and extends the analyses of prior published studies in this field [2, 23, 25, 26, 29] .
The wide scope and complexity of the corporate social responsibility concept [40] [41] [42] imply difficulties with assessing the quality of information disclosed in those reports. These problems have caused, among other things, that so far little research has appeared on the determinants of quality of CSR reports because empirical studies of the determinants of quality disclosure require the use of a suitable method for measuring the quality. Most of the literature focuses on external verification, using GRI guidelines and stand-alone CSR report as determinants of quality of CSR reports. Pflugrath et al. [43] and Park and Brorson [44] provided empirical evidence that verification of sustainability reports made by professional accountants enhances their credibility. Lock and Seele [36] found that standardization by means of GRI framework improves the quality of corporate social responsibility reports. Michelon, Pilonato and Ricceri [2] examine whether the use of a stand-alone report, the assurance of CSR information and the adoption of the GRI guidelines are associated with CSR disclosure quality. In view of the above, results of the study presented in this paper contribute also to the literature which refers to the determinants of quality of CSR reports. The quality level of the studied reports is generally low, and there is space for improvement in all studied countries. Referring to the components of the quality indicator, the relevance of the information provided in the assessed reports is at a higher level than its credibility.
Research Methodology
The study consisted of several stages. First, the level of CSR reporting in V4 region was identified and compared. Next, current state of CSR practices in V4 countries was examined. An important point of the study was the assessment of quality of CSR reports. Finally, the impact of two factors (using GRI guidelines and independent verification) on quality of these reports was assessed. For the purpose of the study a mixed method research was applied [45] . The analysis presented in the paper focuses on four of the following research questions:
1.
What is the current state of CSR reporting in V4 countries? (What types of companies publish CSR reports? What types of reports are these? According to which guidelines are these reports prepared? Are the data in these reports subject to external verification?) 2.
What is the quality level of CSR reports published in V4 countries? 3.
What are the quality differences between reports prepared according to the GRI guidelines and those not prepared according to the GRI guidelines? 4.
What are the quality differences between reports externally verified and those not externally verified?
Additionally for each examined report the following were determined: company size, type and sector, type of report, whether or not the CSR report was verified by a third party, whether or not the CSR report was prepared according to the GRI guidelines, whether or not the company was a member of the UN Global Compact Initiative.
Data Collection
Information about CSR reports from V4 countries was obtained from the online Global Reporting Initiative (GRI) sustainability disclosure database [46] . The study included separate CSR reports, annual reports with CSR sections and integrated reports (financial and non-financial information provided in a single document which shows their mutual impact [47] ). After a preliminary analysis of reports included in the database not all of them were included in further study. The premise of the research was the evaluation of CSR reports, and, therefore, the author excluded from the study environmental reports, occupational safety and health (OHS) reports, and several pages brochures dedicated to CSR issues. The excluded reports would score too low in the assessment process and for this reason they would not contribute to the overall conclusions. Only reports that were published in English underwent the quality assessment phase (see Table 2 ). The reports published in English, together with those that were available with regard to the above considerations, gave a final total of 44 CSR reports admitted to the quality assessment phase of the study. 
Assessment Tool
The quality of CSR reports was assessed using seventeen criteria. The selection of the criteria was based on the author's previous research in this topic [12, 19] . It was assumed that quality of CSR reports equals the quality of the information provided in these types of reports. The quality of information, for the purposes of this study, is defined as the relevance and credibility of information. To assess the quality of the CSR reports, eleven criteria were identified in the category of relevance of information, and six criteria in the category of credibility. The structure and explanation of the quality assessment criteria is shown in Table 3 When assessing the quality of CSR reports a five-point scale (from 0 to 4) was applied (see Table 4 ). 
R1
Corporate social responsibility strategy The report presents the business strategy which relates to the aspects of CSR
R2

Key stakeholders
The report contains identification of organization's stakeholders, their expectations and a way of engagement with individual groups
R3 Targets
The report presents targets for the future, targets set in the previous reporting period and the level of their achievements
R4
Trends over time The report contains indicators shown over several reporting periods indicating this way direction of change and ensuring their comparability 
R8
Performance indicators: community The report contains quantitative information concerning organization's performance achieved in area of community
R9
Improvement actions
The report describes improvement activities undertaken by the organization in the scope of CSR, e.g., programs to increase resource efficiency, reduction of emission, etc.
R10
Integration with business processes The report contains information confirming that the aspects of CSR are included in the decision-making process and implemented in the basic processes (purchasing, sales, marketing, production, etc.)
R11 Executive summary
The report provides a concise and balanced overview of key information and indicators from the reporting period Assessment Criteria: Credibility of Information Scale 0 1 2 3 4
C1 Readability
The report has a logical structure, uses a graphical presentation of the data, drawings, and explanations where required or uses other tools to help navigate through the document
C2
Basic reporting principles The reporting period, scope and entity are defined in the report as well as limitations and target audience Table 3 . Cont.
C3
Quality of data The report describes the processes, procedures of collection, aggregation and transformation of data and determines the source of the data
C4
Stakeholder dialogue outcomes The report contains a description of the stakeholders' dialogue and the results of this dialogue in relation to aspects of CSR (surveys, consultations, focus groups, round Tables, programs, engagement, etc.)
C5 Feedback
The report contains a mechanism that allows a feedback process (contact point for suggestions or questions, hotline, email, reply card, questionnaire, etc.)
C6
Independent verification
The report contains a statement of independent body attesting the authenticity of data presented in the report as well as proposals for future improvements
Source: [12] . Table 4 . Scoring system.
Scores Assessment Requirements 0
No mention or insufficient information on individual criteria 1 Some/little/partial mention or coverage 2
Most important aspects covered, average 3
Better than average, the report presents detailed information 4
Best practices and creative approach, innovative disclosure and explanation
Quality Indicators of CSR Reports
In order to assess and determine the relationship between the quality level of examined sustainability reports and other variables, the author aggregated the indicators related to the reporting practices. Two indicators were identified:
• R-relevance of information indicator, • C-credibility of information indicator.
Indicators were specified using the arithmetic mean of sub-indices constituting a given indicator (R and C). The indicator of relevance consists of eleven sub-indices and the indicator of credibility consists of six sub-indices. In the first step, individual indicators were calculated for each of the analysed reports (Rr and Cr indicators). Then, on this basis, values of the Rc, Cc, and Qc indicators were calculated for each of the analyzed countries. Finally, the aggregate quality of sustainability reports' indicator for a sample (Qs) was calculated, which was the arithmetic mean of the Rs and Cs indicators.
For statistical analysis, non-parametric tests were used (because not all variables meet the assumption of normality). For checking whether the values of the samples taken from two independent populations are equally large, the U Mann-Whitney test was used. To check the relationships between variables, the Spearman's rank correlation coefficient was used (due to the fact that the tested variables had a ranked character which was allocated during the testing). The analyses were conducted at the level of statistical significance α = 0.05. For all calculations, SPSS 21.0 software was used.
Results
Current State of CSR Reporting in V4 Countries
We are currently witnessing the emergence of a global trend aimed at the development of corporate social responsibility reporting. In European Union the largest number of CSR reports [46] in 2014 was published in Great Britain, Spain, Germany, Sweden, The Netherlands, France, and Finland; while the smallest number in Lithuania, Estonia, Slovakia, Bulgaria, Slovenia and Latvia. Within the countries belonging to the Visegrad Group, the highest number of reports was recorded in Poland, and the lowest in Slovakia. Table 5 presents the number of CSR reports together with the number of active enterprises in Visegrad group countries (Eurostat data [48] ). The number of reports per million enterprises, calculated on this basis, points to differences in practices of this type in the region. Amongst the V4 countries, the highest indicator was achieved by Hungary, followed by Czech Republic and Poland. The lowest indicator was achieved by Slovakia. It should be noted at this point, that the data relating to the number of published reports within a particular country comes from a voluntary database (enterprises are not obliged to deposit their CSR reports in this type of database), and may not necessarily reflect the real state. The analysis of the status of current CSR reporting practices in V4 countries should include information about the number of companies that participate in the UN Global Compact (UN GC) initiative. The analysis of this data seems justified as signatories of this initiative are obliged to publish the report called Communication on Progress on an annual basis. The analysis of the data listed on the website of UN GC took into consideration signatories defined as companies and small and medium enterprises (Table 6 . A great majority of signatories to this initiative are coming from Poland (73%). The second place, with a considerably smaller number of signatories, belongs to enterprises from the Czech Republic (15%). Only 7 enterprises from Hungary and 4 enterprises from Slovakia entered this initiative. Table 6 . Number of UN Global Compact signatories from V4 countries.
Country Czech Republic Hungary Poland Slovakia
Number of signatory (type: company and SME) 14 7 67 4
Source: based on data gathered from [49] .
Further studies on the organizational size and type of reporting companies and details of the types of published reports were made on the basis of 82 reports from 4 countries belonging to the Visegrad Group (see Table 7 . The results indicate that nearly all of the reports (93%) under analysis were prepared by large enterprises. A large number of reporting companies were multinational enterprises, particularly in the case of the Czech Republic and Hungary. Only 7% of small and medium-sized enterprises published their CSR reports in 2014. Companies of this size prepared their CSR reports in Poland and in Hungary. Taking into consideration the type of reporting enterprises, the largest number of reports in the Visegrad region was prepared by private companies (44%) followed by subsidiary companies (39%). This division also applies to reporting enterprises from Poland. A reverse situation, i.e., the larger share of the subsidiary companies when compared to private companies can be observed in Slovakia, Hungary and the Czech Republic. Reports prepared by state-owned companies constituted the smallest share among the enterprises under analysis (12%). In this case, the highest number of reporting enterprises of this type came from Hungary (Table 7) . In Slovakia, none of the reporting enterprises belonged to this group of enterprises. Companies listed on the stock exchange constituted 37% of analysed enterprises in all countries. The largest number of entities of this type prepared CSR reports in Poland and the Czech Republic. When further assessing the enterprises in regard to their business activity sector, they originated from various industries. The highest number of reporting enterprises came from the financial services sector (17%), food and beverage products (16%), energy (8%), energy utilities (7%) and the telecommunication (7%) sector. Other sectors were represented in the research at the level of 5% and lower. The separate CSR reports were in the sample absolute majority (85%). Annual reports with a CSR section constituted only 2% of all reports. This type of report was developed only in Poland and the Czech Republic; 5% of reports from the Czech Republic and 3% of reports from Poland were prepared as annual reports with a CSR section. Integrated reports, as the most advanced form of reporting, were made only by reporting enterprises from Poland (22%) and Hungary (9%) and constituted only 12% of the total number of reports under analysis. Nearly half (44%) of the analysed reports were made in compliance with the Global Reporting Initiative (GRI), and 16% of the analysed reports were subject to an independent, external verification (see Table 8 . In Slovakia none of the analysed reports included an authentication of credibility of the data prepared by an independent entity. Signatories of the UN Global Compact initiative represented 18% of all reporting enterprises in the research. By joining the program of the United Nations Global Compact (UN GC) companies undertake to comply with the rules (principles that relate to human rights, labour standards, the environment and practices, anti-corruption) and publish in the annual report information on how to implement these principles and objectives of the Global Compact, the so-called GC Communication on Progress-COP. The 10 UN principles and the guidelines on how to publish the COP provide guidance to participants, which relate to the content of sustainability report. Summarizing the current situation on CSR reporting practices among V4 countries, it can be said that the most CSR reports is prepared in Poland. Large, private and subsidiary companies prepare CSR reports most commonly. Reports are most frequently prepared as separate reports, and nearly a half of the analysed reports were developed in compliance with the GRI Guidelines (reports from the Czech Republic were an exception-only 20% of them were prepared in compliance with the GRI Guidelines). Very few of the published CSR reports in V4 countries were subjected to an independent, external verification.
Quality Level of CSR Reports from the Visegrad Group Countries
In the study the quality of information disclosed in CSR reports was defined by means of its relevance and credibility. In order to assess the quality of CSR reports in individual countries of the Visegrad Group, and in order to define the relationships between the level of this quality and other variables, sub-indices were aggregated (names of the sub-indices are the same as the names of the criteria of the research tool) which applied to CSR reporting. Two indices were identified: relevance of information indicator-R and credibility of information indicator-C.
As many as 44 CSR reports published in English from countries belonging to the Visegrad Group were analysed. Table 9 presents a list of countries from which these CSR reports originated. The largest number of CSR reports under analysis were reports from Poland-45%. Nearly one third of the analysed reports (32%) came from Hungary, 16% from the Czech Republic, while only 7% from Slovakia.
As confirmed by the CSR report quality assessment, the minimum level of the relevance of information indicator (R) amounted to 0.27 points, while the maximum level of this indicator amounted to 3.27 points. The minimum level of the credibility of information indicator (C) amounted to 0.33 points, while the maximum level of the indicator amounted to 3.33 points. Taking into account the scale according to which the reports were assessed (0-4), it can be stated that the assessment of the individual countries did not provide overly good results. The obtained values of the quality indicators of CSR reports (no country achieved the level of 2.0) suggest the existence of a wide area of improvements in all countries subject to analysis. Table 10 outlines descriptive statistics and results of the test for normal distribution for the level of quality of CSR reports and its components. The Shapiro-Wilk analyses resulted in statistically significant differences from the normal distribution for all of the tested variables, which suggest the use of non-parametric tests in future analyses.
The results obtained by the CSR reports from the V4 Group within the individual components of the relevance (R) and credibility of information (C) indicators are outlined in Figure 1 . In regard to components of the relevance of information indicator, the most highly assessed elements in the analysed reports were issues relating to the following corporate areas: performance indicators in the area of environment (2.57 points), performance indicators in the area of the workplace (2.36 points) as well as presentation of trends over time (2.11 points). Executive summaries of CSR reports were given the lowest grades in the assessment (0.43 points). A good summary is a practical and helpful element of a report (especially if a report contains several dozen pages or more) as it allows the reader to identify the key information within a short period of time. In the majority of reports under analysis, such summaries were not included. A low grade was also given to the disclosure of corporate indicators in the area of community (1.57 points). In the reports covered by the analysis, issues linked to corporate involvement in the development of local communities were most often presented in a descriptive form by describing the social projects run by the organisation. In regard to credibility of information, the readability of a report was rated the highest (2.77 points). In this area, there were no reservations in relation to the majority of reports, as the information was provided in a clear manner, the reports were readable and illustrated with extensive graphical material. The weaknesses of the reports included the issue of independent verification (1.1 points), the quality of disclosed data (1.55 points) and the occasional use of feedback from report recipients (1.59 points). Few reports were externally verified and the results of independent verification were not always included in the report and do not always indicate recommendations in the assurance statement. The information about processes, procedures of collection, aggregation and transformation of data as well as the source of the disclosed data were rarely disclosed in the reports. The analysed reports also rarely contained information which encouraged its readers to contact the individuals responsible for the reports, or allow to express an opinion and provide suggestions relating to these reports.
Factors Influencing the Level of Quality of CSR Reports
Enterprises disclose data on CSR in many different ways. The studied CSR reports differed from each other in many respects, including in regard to their compliance with the existing standards (GRI guidelines) and the submission of the data disclosed in the reports to independent verification.
In the study as many as 82% of reporting enterprises use the Guidelines developed by the Global Reporting Initiative (GRI) when preparing a CSR report. The Mann-Whitney U tests were conducted in order to analyse if CSR reports prepared in compliance with the GRI Guidelines and those developed using the individual principles of the reporting enterprise varied from each other. Table 11 shows the results of this analysis. In regard to credibility of information, the readability of a report was rated the highest (2.77 points). In this area, there were no reservations in relation to the majority of reports, as the information was provided in a clear manner, the reports were readable and illustrated with extensive graphical material. The weaknesses of the reports included the issue of independent verification (1.1 points), the quality of disclosed data (1.55 points) and the occasional use of feedback from report recipients (1.59 points). Few reports were externally verified and the results of independent verification were not always included in the report and do not always indicate recommendations in the assurance statement. The information about processes, procedures of collection, aggregation and transformation of data as well as the source of the disclosed data were rarely disclosed in the reports. The analysed reports also rarely contained information which encouraged its readers to contact the individuals responsible for the reports, or allow to express an opinion and provide suggestions relating to these reports.
In the study as many as 82% of reporting enterprises use the Guidelines developed by the Global Reporting Initiative (GRI) when preparing a CSR report. The Mann-Whitney U tests were conducted in order to analyse if CSR reports prepared in compliance with the GRI Guidelines and those developed using the individual principles of the reporting enterprise varied from each other. Table 11 shows the results of this analysis. Note: n-number in subsample; M-mean; SD-standard deviation; Z-Mann-Whitney test value; p-probability value.
The Mann-Whitney U tests identified statistically significant differences in relation to all variables under analysis. This means that the CSR reports prepared according to the international GRI Reporting Guidelines were characterised by a higher level of the relevance indicator (R) of the information disclosed, a higher level of the credibility indicator (C) of the information disclosed, and a higher level of the quality indicator (Q), when compared to the CSR reports developed using the individual principles of reporting enterprises. The mean level of the quality indicator of the CSR reports prepared according to the GRI Guidelines was 2.05 points. In the case of the CSR reports developed using the individual principles the mean level of the quality indicator was lower and amounted to 1.00 point. Next the rho-Spearman correlation was performed to analyse the relationships between the use of the GRI Guidelines and the level of the quality indicator (Q) of the CSR reports published in English. Table 12 presents the correlation coefficient resulted from this analysis. Table 12 . The correlation coefficient between the use of the GRI guidelines and the level of quality indicator (Q).
GRI
Spearman's Rho p-Value
Quality of CSR reports-Q 0.49 0.001
Between the variables, a statistically significant rho-Spearman correlation was identified (0.49). The correlation coefficient points to the existence of a positive relationship between the use of the GRI Guidelines in the development of a CSR report and the quality level of that report. The more often the CSR reports in English were prepared in accordance to the GRI Guidelines, the higher level of quality indicator (Q) they received.
The authentication of the veracity of the data disclosed by a company in a CSR report by an independent and external entity was not a popular practice of the reporting enterprises from V4 countries (30% of reports in the research sample were verified externally). The Mann-Whitney U tests were conducted in order to analyse if CSR reports which were and which were not subject to external verification varied from each other in terms of their quality. Table 13 shows the results of this analysis. Note: n-number in subsample; M-mean; SD-standard deviation; Z-U Mann-Whitney test value; p-probability value.
The Mann-Whitney U tests identified statistically significant differences in relation to all variables under analysis. This means that the CSR reports in English verified independently were characterised by a higher level of the relevance indicator (R) of the information disclosed, a higher level of the credibility indicator (C) of the information disclosed, and a higher level of the quality indicator (Q), when compared to the CSR reports which were not verified independently. The rho-Spearman correlation was performed to analyse the relationships between the use of independent verification and the level of the quality indicator (Q) of the CSR reports. Table 14 presents the correlation coefficients from this analysis. Table 14 . The correlation coefficient between the use of independent verification and the level of quality indicator (Q).
Independent Verification
Spearman's Rho p-Value
Quality of CSR reports-Q 0.45 0.002
Between the analysed variables, a statistically significant rho-Spearman correlation was identified (0.45). The correlation coefficient points to the existence of a positive relationship between the use of independent verification of a CSR report and the quality level of that report. The more often the CSR reports in English were subject to independent verification, the higher level of quality indicator (Q) they received.
In this research sample, all CSR reports which were subject to independent verification were developed in compliance with the GRI Guidelines. These results may suggest that enterprises which decide to submit their CSR reports to external verification (which is linked to additional costs [50] ) care more for the content of these reports and use international guidelines in their development. It can therefore be stated that external verification has a positive impact on the level of the data disclosed and is an important factor which contributes to the quality of CSR reports.
Discussion
An organisation can inform the interested parties on socially responsible practices and results achieved in this field through the development and publication of CSR reports. The reports of this type constitute a communication tool, which is to serve as an internal and external source of information on the approach and maturity of a corporate social responsibility implementation. Despite the growing popularity of these types of practices year-on-year, the quality of the developed CSR reports continues to be questionable. When preparing CSR reports, enterprises use various standards and guidelines, or they prepare them according to their own design, with various levels of detail and not always regularly. Therefore, these reports sometimes fail to provide complete and specific data which are expected by the readers of the reports, which intensify problems with their assessment and comparison of the results achieved in this area.
The study findings indicate that CSR reporting practices are not widespread among companies in V4 countries. The early stage of disclosing CSR information in the region is aligned with the findings of the research of authors analysing this situation in individual countries, Dočekalova [14] , Piskóti and Hajdú [18] , Hąbek [19] , Kubaščíková [22] , among others.
The study presented in this paper focuses also on CSR reports quality and extends the analyses of prior published studies in this field carried out by Michelon, Pilonato and Ricceri [2] , Freundlieb, Gräuler and Teuteberg [23] , Ching, Gerab and Toste [26] . Studies based on measuring the quality of CSR reports allow for a more comprehensive investigation by using multiple parameters in the assessment process. The analysis are related with calculation of a quality index which indicates the level of report's quality. Results of the study contribute also to the scarce literature which refers to the determinants of quality of CSR reports. Empirical studies of the determinants of quality disclosure require the use of a method for measuring the quality in the first stage. Most studies pay particular attention to three factors as determinants of quality of CSR reports: external verification of the report, using GRI guidelines when developing the report and disclosing CSR information in a form of a stand-alone CSR report. The result of this study concerning the influence of external verification of CSR report on its quality is aligned with the findings of the research of Pflugrath et al. [43] as well as Park and Brorson [44] . External verification has a positive effect on the quality of the CSR reports developed in V4 countries. These results may suggest that companies when decide to verify the data enclosed in CSR report by independent third-party organization, which is associated with additional costs, are more concerned about the content and quality of the report. It can therefore be stated that the independent verificationof the CSR data contained in the report by an external entity contributes to the quality of the report. The second factor that has been found to influence the quality of CSR report is standardization of the report by using the GRI guidelines when developing the report. Prior research by Lock and Seele [35] has found that voluntary standardization with the GRI guidelines affects CSR reporting credibility positively. The findings of this study reveal that there is a positive correlation between using GRI guidelines when preparing the CSR report and the quality of the report in V4 countries. CSR report will only meet its function when its form will resemble financial report, i.e., the report refer to a specific reporting period, contain comparable and reliable data. Credible CSR report can be developed by using international standards and guidelines. Such guidelines define the scope of the reported information so that a company has no possibility to select data and avoid some of them.
Conclusions
Analysis of the CSR reporting in V4 countries indicate that these practices are not widespread among companies, yet. It seems that foreign, multinational companies and investors have brought their own CSR policies and models, which national corporations from V4 region have begun to adopt. Amongst the V4 countries, the highest indicator of CSR reporting was achieved by Hungary, followed by the Czech Republic and Poland. The lowest indicator was achieved by Slovakia. The CSR reports from V4 countries are developed most often by large, private and subsidiary companies. These documents are most frequently prepared as separate CSR reports. Nearly a half of the analysed reports were developed in compliance with the GRI Guidelines. External, independent verification of CSR reports in V4 countries is not a very popular practice. Only 16% of the analysed reports were externally verified. The obtained values of the quality indicators of CSR reports form V4 countries suggest the existence of a wide area of improvements in regard to these practices. The study reveals that more weak points refer to the credibility of information disclosed in CSR reports. A lack of independent verification of the data in these reports is a common element that requires special attention in all of the analysed reports. The second important issue is that the reports from V4 countries contain little or no information about procedures of collection and aggregation of the data as well as do not determine the source of disclosed data. The reports also rarely contain information about bidirectional communication and seldom use mechanism that allows for feedback between stakeholders and the reporting companies. A CSR report can be a valuable tool to communicate with both external and internal stakeholders but to fulfil its role, the report should include information which is expected by the interested parties. If stakeholders are involved in the reporting process, the report is likely to include suitable indicators, the data disclosed is authenticated and presented in a way which is understandable for the recipients of the report. Consequently the stakeholders feel satisfied because they find the required information in the report. In terms of relevance of information the executive summary of CSR report achieved the lowest grades. Only some of the reporting companies provide a concise overview of the key information and indicators from the reporting period. A good summary is a practical and helpful element of a report, especially if the report contains several dozen pages or more. In the majority of reports under analysis, such summaries were not included.
The results obtained also point to factors which have an impact on the quality level of the CSR reports. The research results confirm the existence of a positive relationship between the use of the GRI Guidelines in the development of a CSR report and the quality level of that report. When assessing the dependency of the quality level of a report and its external, independent verification, a statistically significant dependency was identified. The correlation coefficient points to the existence of a positive relationship between the use of external verification of a CSR report and the quality level of that report. The quality level of a CSR report is higher in the case of reports which were verified by an external, independent entity.
The research methodology used in the study is limited by various factors. The restrictions relate particularly to three issues. First limitation is related to sample selection. The selection of CSR reports was based on language criteria and thus raises the question of the representativeness of the sample, however, the objective of the research was to assess the current state of CSR reporting practices in the Visegrad Group (V4) countries and only quality assessment was based on CSR reports published in English. Accordingly, the results and conclusions in the scope of quality assessment do not represent the analysis of CSR reports published in native languages. Another limitation of the study is the subjective way of the assessment of the CSR reports based on the substantive knowledge of the examiner. It seems, that in this case it would be more appropriate to carry out the assessment of quality of the reports by more people to balance the subjective views. The third issue which suffers from limitation is determining the level of CSR reporting. The data relating to the number of published reports within a particular country comes from a voluntary database (enterprises are not obliged to deposit their CSR reports in this type of base) and may not necessarily reflect the real state.
The author of the paper is aware that the topic of the study is multidimensional and can provide a basis for further in-depth research. Possible future directions for research in the field of CSR reporting concern several issues. First of all, future research can be extended to CSR reports developed in native languages of the countries selected for the study however it will require establishment of an international research team. Following the introduction of EU Directive 2014/95/EU certain large undertakings and groups in the Member States are expected to provide important information on at least environmental, social and labor issues, human rights, anti-corruption and bribery, as from 2017. Therefore future research should take into account voluntary and mandatory reporting model in quality assessment of CSR reports. Moreover scientists should further investigate cultural context of CSR reporting practices. It may be assumed that the level of maturity of CSR concept in particular country will result in different stakeholders' requirements to disclose CSR data, thus the external motives for developing CSR report will be different and this in turn can be reflected in the quality of published reports.
It should be noted at this point that the conducted research measured the scope and quality of the information provided by a company in its corporate social responsibility report. The study does not present an assessment or ranking of the company's actual performance or activities in the area of corporate social responsibility.
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